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NH  HOTEL GROUP

Message from the CEO e MINOR

"European travel activity is recovering due fto the gradual easing of restrictions and the ramp-up in vaccinations. As such, we have seen an
improvement since May in those countries where restrictions are being lifted, mainly Spain and italy, affowing us to close June with 90% of hotels
opened with an occupancy rate increasing to ~40% in the European open hoteis during the last weeks of June. Revenues have improved month by
month with a higher increase since May, reaching €216m in the first half of the year, €62m in Q7 and €154m in Q2. Based on current bookings and
visibifity, this monthly improvement wilf continue in the coming quarters, as occupancy continued to improve during the first weeks of July.

The Company maintained its facus on cost confrof and achieved fixed feases reductions amounting to €32m in the first six months. The decrease in
tofal operating costs including rents (-€706m exciuding IFRS 16) was higher than the revenue deciine in HT 2027 (-€93m), affowing to report an
EBITDA improvement of +€12m in the first six months, due to a remarkable 64% EBITDA conversion rate in Q2 resufting in an EBITDA improvement
of +€79m in the second quarfer.

Capex invested in the first six months amounted €24m and wilf continue fimited through the year. The Group closed June with an avaifable figuidity of
€478m (€447m of cash). Net Financial Debt increased by +€17m, from €685m in December 2020 to €703m in June 20271. Average cash burn per
month, including financial expenses and capex, has decreased from €29m in QF fo €15m in G2 (excluding asset rotation proceeds), explained by the
revenue improvement since May.

On June 30, NH announced the safe & leaseback of the NH Coilection Barcefona Gran Hotel Calderon to LaSalle for €125.5m for 20 years, with the
option for NH of two renewals of 20 years each. This transaction generated a net capital gain of €46.7m and an estimated €713m of net cash after
taxes. These proceeds together with other asset rotation in 2021 will be used to reduce debti.

The proactive reinforcement of the capital structure with the €i100m sharehoider foan from Minor drawn in May, to be capitalized through a capital
increase addressed to all sharehofders, has continued in June with the successful pfacement of €400m Senior Secured Notfes due July 2026 and a
coupon of 4% to repay the previous €357m Senior Notes due 2023, in addition, the Company has signed in June, the maturity extension of its €242m
Syndicated Revolving Credit Facility (RCF) from March 2023 to March 2026 and the covenant holiday for the entire 2022, affowing the Company to
face no refevant debit maturities untif 2026.

The recavery has started to happen since May, being Q2 the first quarter since the pandemic started to show an EBITDA improvement. The
sustained monthiy recovery of the business aflows us to foresee positive recurring operating cash flow in Jfuly. The implemented measures in
efficiency together with the improvement of the capital structure will affow us to return soconer and stronger to normality.”



Proactive approach to strengthen the capital structure

Liquidity
Reinforcement

> €£300m
Capital Structure
Holistic Roadmap
Debt Optimization

Equity Investment
May 2021

Asset Rotation
Q2 & Q4 2021

Maturity profile

This roadmap provides stability, addresses sustainability and positions NH for the turnaround

NH  HOTEL GROUP
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€£100m unsecured loan from Minor

International (94% stake) drawn in May to

be capitalized through a capital increase M
(~€107m) in H2 2021 addressed to all

shareholders

> €£200m net cash proceeds, out of which
€113m already achieved in June
Enhance liquidity / Deleverage

Extension of maturities from 2023 to 2026:

o €250m Covid related ICO loan

o Syndicated credit line (RCF) €242m M
o New Bond €400m

Extension of financial covenants waivers for

2021 and 2022
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Efficiency measures allow to report the first EBITDA improvement

NH HOTEL GROUP
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In H1 2021, the decrease in operating costs including rents (-€105.7m excluding IFRS 16) was higher than the revenue decline
(-€93.4m), allowing to report an EBITDA improvement of +€12.4m in the first six months, due to a remarkable 64% EBITDA

conversion rate in Q2, resulting in an EBITDA improvement of +€£78.7m in the second quarter

Non-Rent Cost -29.8%
Total Costs including rents -23.1%

Payroll .

Leases -

, L. Q1 2021 Q2 2021

= 1 izn (2021 variation YoY)
Sm.

TOTAL REVENUES (217.1) 123.7
Staff Cost | AR LED
Siperal ro exueises . 554 (22.3)
TOTAL OPERATIONAL COSTS EXCL. RENTS 128.1 (35.8)
| ezze payrrents end prooa Ty texas 207 (253
TOTAL COSTS 1508 (45.0)
RECURRING EBITDA @ (66.3) 78.7
CONVERSION RATE OF REVENUE TO EBITDA & 69% (:623733

H1 2021
%
{@3.9)) -30.2%
N1e -52 9%
242 23.8%
150 oo/
92.2 (29.8%
‘25 -9.1%,
- -
057> | C231%
\JE:Lﬂ’ +8.3%
n.a.

Excluding perimeter changes and IFRS 16, fixed rent savings amounted to +€32.2m in H1 2021 compared to
+£22.6m in H1 2020

Downsized workforce by means of furloughs and collective dismissal implemented in Corporate Services

Continued negotiations with landlords for temporary rent reductions
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Reopening and Recovery

Reopening

» The progressive reopening started in mid-2020 reaching ~80%
of the portfolio as of September

= Since October, several hotels closed again due to stricter
lockdowns and travel restrictions in Europe ending 2020 with
~60% of the portfolio open

» The % of hotels open as of end-June accounted to ~90% with an
average occupancy rate increasing to ~45% in the last weeks of

July
# Open Hotels
265 28C 28] ,
229 244
219 199 213
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Recovery

» The Group will benefit from:
o Strong market positioning in the European countries
o Excellent locations and high brand awareness
o High domestic demand (2019: Germany 70%; Spain 60%;
ltaly and Benelux 50%)
» Recovery phase driven initially by:
o Domestic + intra-Eurcpean demand (2019: ¢.70-75%), as
international mobility remains low
o B2C segment (¢.65%). B2B (c.35%) will take longer to
recover due to macro and initial lower size of events

Weekly Occupancy trend (European open owned & leased hotels)
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NH HOTEL GROUP

TRecarrng C3 T4 exc udes cap la ge ng

Monthly gradual improvement especially since May e MINOR
Occupancy (%) ADR (€)
= H1: -7.3 p.p. fall in activity to 18.8% and -52p.p. compared to = HI: absent B2B demand and ADR driven events explain the
2019 LFL (71% in H1 2019) -21.4% fall reaching €73. Compared to 2019, LFL ADR fell
- 00
= Q2: 23.2% in the guarter compared to 14.3% in Q1 2021 and 20./4% vis Hil 2019 CE 10100
5.8% in Q2 2020 (closure of the portfolio). Compared to = Q2: €78 in the quarter compared to €66 in Q1 2021 and €69 in
2019 LFL occupancy is -52 p.p. lower {(75% in Q@2 2012) G2 2020 Compared to 2019, LFL ADR fell -32.1% (€111 in Q2
_ 94 /' L &
i /8
12620 11 2321 G2 2020 G2 2021 Jupa 202 H1 2990 HT 2021 G OO Q1 0 JLpPe 205
Revenues (€m) Recurring EBITDA®™ (€m; excluding IFRS 16)
= H1: €216m (-€93m or -30.2% vs 2020). Still -74% below = HI: EBITDA improvement of +€12m compared to H1 2020 due

2019 reported figure

= Q2. increase of +€124m reaching €154m including €39m of
subsidies. Almost doubled the revenue reported in Q1 2021
(£62m) excluding subsidies

50 5,

2005
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to a greater decline In total operating c¢osts including rents
(-€106m) than the revenue fall (-€935m)

Q2: cost control allows to reach a 64% conversion rate,
reducing EBITDA loss to -€36m in Q2, implying an
improvement of +£79m vs Q2 2020
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Revenue improvement since May reaching €216m in H1, €62min Ql  nH woreLcroue
and €154m in Q2 == MIEOK

* Total Revenue declined -30.2% or -€93m to €216m due to the stricter lockdowns across all countries Revenue Shlit
since the last months of 2020. H1 2021 revenues are still -73.7% below 2019 levels P '

i ) ) Axal akle Rooms (0.4%

*+  Revenue Like for Like (“LFL™): -28.7% with constant FX (-29.1% reported): - llpir* i : . ;’/
\C""f & g - 3 :/)"_l

- Gradual recovery started in Southern European countries: [taly (-11.3%), Spain (-20.9%), Benelux 2aom [2eve e ’ e

(-65.0%) and Central Europe (-71.3% excluding €39m of government subsidies) — i —

Olher | clzl Revenue L7.85%

* Including the refurbished hotels, LFL&R fell -28.5% with constant FX (-29.0% reported) Total Hotel Revenue -43.4%
«  Perimeter changes contributed with -€8m including the revenue loss of hotels exiting the portfolio Othor Rovenae™ -£328.4m
(-€7m) during 2020 and 2021 and despite the entries of the period, mainly Boscolo portfolio, nhow Total Revenue -30.2%

LOf'IdOﬂ, nhow Amsterdam RAI and NH Collection Verona *CApex Payrs SEpaliczann + sabsidies = Oitheer
- -28.5%
[ ! _
-28.7% M R.'20: =€ Zr i -25.2%> -29.7% -30.2%
R -E17r0 =21 1)
-7
/G -7 5 r
Revenues HI 2020 LFL Refurbishmeants Fortfclio Revenues H1 2021 Currency Revenues H1 20Z1
2C20 & 2021 Changes Constant FX Eff=ct

Growth Contribution -
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NH HOTEL GROUP

Improvement since May in countries where restrictions are lifted e MINOR

RevPAR decrease of -43% in H1 2021 (€14) compared to H1 2020 (€24) and -81% vs LFL H1 2018 (£73)

«  Substantial lower RevPAR decline in those countries where mobility restrictions are eased: ltaly (-11%), Spain (-20%), LatAm (-38%), Benelux
(-63%) and Central Europe (-68%)

« Occupancy: fell -28% ar -7.3 p.p. to 18.8% (26.1% in H1 2020). Compared to LFL occupancy in H1 2018 (70.8%), the fall is -73% or -51.6 p.p.

« ADR: the different business mix with the absent of B2B demand and ADR driven events explain the -21.4% drop in prices (-€20.0) vs HI
2020, reaching €73.3. Compared to LFL ADR in H1 2012 (£103), the drop is -30.7%

LFL RevPAR performance by region: better performance in southern European countries and in secondary cities especially toward the end of
the second quarter

* Spain (-21% vs 2020; -73% vs LFL 2019): Barcelona -66%, Madrid -37% and secondary cities +4%

«  ltaly (-12% vs 2020, -78% vs LFL 2019): Milan -42%, Reme +6% and secondary cities +13%

*  Benelux (-65% vs 2020, -88% vs LFL 2019): Brussels -81%, Amsterdam -80%, congress centres hotels -41% and Dutch secondary cites -39%
«  Central Europe (-71% vs 2020; -89% vs LFL 2019): Munich -81%, Frankfurt -84%, Berlin -78% and Austria -49%

«  LatAm (-38%; real exchange rate and -77% vs LFL 2019): Buenos Aires -84%, Mexico DF -28% and Bogota -45%

% 0%
- 1% 13 E i
-2V : p=
- 25%
0% | -435%

-DEH I

iS5 4, -2 |

) ‘C .E'J/ |

Spain™ Italy Benelux Central Europe LatAm ' Group
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Lower drop in southern European countries and in secondary cities

= Spain: -20.9% LFL decline, being BRarcelona (-63.5%), Madrid
(-38.0%) and secondary cities (-0.8%)}. Including refurbished hotels
and perimeter changes total Revenue fell -22.7%

« |taly: -11.2% decrease in LFL with a decline in Milan (-44.6%) while
Rome (#99%) and secondary cities (+18.7%) showed positive
performance. Total revenue dropped -4.8% including changes of
perimeter (openings of 1 hotel In Verona and 4 from Boscolo
portfolio and exits of 1 hotel in Florence and 1in Venice)

 Benelux: -65.0% LFL decline with Brussels (-79.3%). Amsterdam
(-78.5%) and congress centres hotels (-69.0%). Lower drop in Dutch
secondary cities (-43.8%). Total revenues including the opening of 2
hotels (1 1n Amsterdam and 1in London) fell -66.9%

NH HOTEL GROUP
wiroe M NOR

Central Europe: -15.1% LFL fall including the positive impact of
government subsidies (€39m). Berlin (-75.2%), Frankfurt (-84.7%,; also
affected by higher supply), Munich (-81.6%) and secondary cities
(-68.8%). Including refurbished hotels and perimeter changes total
revenue fell -15.1%

LatAm: -318% in LFL&R with constant exchange rate (-37.4%
reported). By regions, Mexico revenues fell -19% at constant exchange
rate and including the negative currency evolution (-2%) reported
revenues decreased -21%. Argentina revenues fell -52% while reported
figure is -67% including hyperinflation and currency depreciation.
Colombia and Chile revenue decreased -26% in local currency and
including the currency evolution (-6%) reported figure fell -30%

£ m -20.5% -9.3% -65.1% -15.5% -31.8% -29.7% -30.2%
_
18 4 P—
-4.3
-12 - ,
7 g 1
Like for Like & Reforms -28.5%
Spain:':- 2z ly Ranz ux Ce~tra Fusope | 27r Americe Fortfolio Rew. 1 2077 currengy RevenJes
aanges cionstar: =X Lfect 12021

-15.1%
-151%

Revanue LFL

Total Revenuea

“InG Jdes Franco and Portugal

Reported
-29.1%

Ex-Currency
-28.7%

-29.7% -30.2%



SmMion
~epartec Figues

H1 2021

H1 2020
em.

VAR. Reported
£m. %.

TOTAL REVENUES i 2150 | 309.3 | (93.4) -30.2%
1 ] 1
Staf: Sosh b ('gE) 1 (787) | S8C | -32.3%
Cparatirg excerses i (935 E (12742 34.7 -7 0.5%
GROSS OPERATING PROFIT | (1.0) | 0.2 (1.2 N/A
szze payrrenls 2nd prooe Ly ) : z 0
—eese pavirents Sndprooely 4 oo | 340y | 932 | -330%
|EERAE i I
1 1] ———-—
RECURRING EBITDA I (6.8) | (33.8) { 27.0_) 79.9%
I ——— -l --"

* Relevant cost base reduction continues in 2021

« Payroll cost decreased -32.9% or +€58.0m. Excluding changes of perimeter pavroll would have decreased by -32.2%

«  Qperating Expenses declined -25.8% or +€34.2m. Excluding perimeter changes the decrease is -25.8%

NH HOTEL GROUP

EBITDA improvement due to a greater decline in costs than in revenues

wiroe MINOR

* Reported lease payments and property taxes fell by +€£28.2m or -83.0% mainly explained by the fixed rent concessions achieved in the first half
of the vear. Excluding perimeter changes and |IFRS 16, fixed rent savings amounted to +€32.2m in H1 2021 compared to +€22.6m in H1 2020

= Reported Recurring EBITDA improved by +€27.0m reaching -€6.8m. Excluding IFRS 16, Recurring EBITDA improved by +€12.4m reaching

-£136.7mMm
Gross Operating Profit (€m) Recurring EBITDA excluding IFRS 16 (€m)™
207 5
w— 7 T TIET AN

1%

r) -0.5%

-1 =45 Y
H™ 2079 12020 H™ 2021 H 209 =12020 H 2021
T Recarr na CS T4 excudes cap la g& ns rore assel digoose 5 IFTRS "8 and rerl ires” zalior eccounling impac.g and [or comparison purocees appied Lo 2079 &aad 2020 Touraes
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NH HOTEL GROUP

First improvement in Net Recurring Result since end-2019 e MINOR

£ nil a9 H1 2021 H1202C VAR. Reported 1. Reported EBITDA amounted -€6.8m (+€27.0m)
soportod TigLres £m. £m. £m.

2. Depreciation: decrease of +€2.4m due to lower capex investments

RECURRING EBITDA | (6.8) | (33.8) €27.0 0) 79.9%
Marg 1 % of ReverLos L -3 -10.9% 7.8 0. 3. Financial Expenses: increased -€3.4m explained by the higher
N S IS . "—-~ M | - .
Jepremat cn ) (5383 ) (56.0) C 74 ), -43% gross financial debt compared to H1 2020 (drawdown of RCF, new
eprecieton R y (8632 | 1934 | 63 | l4% syndicated ICO loan and shareholder loan)
EBIT 1 (146.9) | (183.2) 363 | 19.8%
el Inle esl expense 5y V(4 (1-4-‘ S 755% | 4. Taxes: Corporate Income Tax of +€33.2m, -€6.1m vs. H1 2020
FRS | e al cxparses : A% , (165 s / S — mainly explained by the better EBT compared to last year
- 3 . —AR.THl Dl I \ ) | MLy | -3 F P .
'r:'_""c'r':'z TORIE RS ECLES Y 04 1 004 ooy | EL0% S. Reported Net Recurring Income: reported figure reached
=res
ERT : (207.1) ; (243.5) 36.4 15.0% -€172.2m, an improvement of +€30.1m vs. H1 2020
Corperale income Lax t..3_3_%,’4 9.2 | &h | 139% | 6. Non-Recurring Items: reached +€26.8m mainly explained by the
NET INCOME BEFORE : , . : :
MINORITIES 1 (173.9) | (204.2)  30.3 14.8% nct capital gain from the sale & lecascback of NHC Barcelona
M ra-isios ir-orests : 17 : g \'3 p'. 8% | Calderdn (+€47m) partially offset by the one-off refinancing
NET RECURRING INCOME , (172 2) , (202.3) ( 30 35 14.9% Impacts and severance costs
~ Recda aa _RITOA = \I B '2 |
Nor Reedm g LT (' 554 ﬂ 07 | 547 Aia 7. Reported Total Net Income reached -£145.4m compared to
o IN”C“'O'MHE"II;‘EI'_"‘JSIS'G" S hﬁiéﬂ‘é 1/ AL ” -€218.5m in H1 2020, an improvement of +€73.1m

.(1454). (218.5) ( 73 a 33.5%

RECURRING -7




From €29m average cash burn per month in Q1 to €15m in Q2, NH  HOTEL GROUP

wiroe MINOR
Lol) o Financial Position:
[ | (43 20 June 2021
2% _22 e Gross Financial Debt: (€1,1550m)
(200 (703)
57 R Net Financial Debt: (€703m)™"
Z
Operating Lease Liability {(under
IFRS516): (£2,003m)
Total Net Debt with Operating
Leases: (€2,706m)
Net =, Selt Ooer, C- VY orking Vot & [Pubic CALEX AcouUizit 078 & thes Net financicls Net F, Deos
Cec, '2C Capila A0 C sposa s ~Ln. ‘2
* (-) QOperating Cash Flow: -€130.6m, including -€2.1m of credit card * (=) Capex payments: -£22.6m paid in H1 2021, vs -€65.2m in the same
expenses and corporate income tax of +€7.3m due to a refund received period of last year. Capex will continue limited through 2021
in January 2021 from fiscal year 2019
= (+) Acquisitions & Disposals: +€126.8m, mainly from the S&LB of NH
* (+) Working Capital: +€28.8, mainly explained by the supply chain Collection Barcelona Calderon {(+€125.5m)
management, extended payment terms, improvement in receivable
balances and increase of business = {-) Others: mainly due to a financial investment pledge for a bank
guarantee in reference to a lease contract, prepaid expensas, payment of
» {(+) VAT & Public Admin.: +€£22.1, mainly due to some postpanement provisions and debt FX effect

facilities of taxes in Benelux and the CIT refund received in Spain
= {-) Net Flnanclals & Dlvidends: -€29.9m, out of which -€21.4m relates to

debt interest expense and -€8.5m to refinancing fees and expenses

4 NFD excluding accounting adjustments for arrangement expenses €14.0m, accrued interest -€3.4m and IFRS 9 adjustment -£5.0m. Including these accounting adjustments, the Adj. NFD 12
would be (-€697m) at 30" Jun. 2021 and (-€677m) at 21¥° Dec. 2020



NH HOTEL GROUP

Financial position: no relevant debt maturities until 2026 e MINOR

30 June 2021: Gross debt (£1,050m)
Rating NH 2026 Bond Qutlook

Fitch B- B+ Negative
Moody's B3 B2 Negative

Average tenordaat 47 vears =lete
Averags cosli s 5.0%

FitchRatings

o ‘ =% 16 11 5V * |n June 2021, Fitch affirmed ‘B-’ with negative outlook
2021 2022 20324 2032/ 2020 2O 7+ = The affirmaticn reflects NH's satisfactory financial flexibility and
| New 2ord mICO Syne caled Losn mRO- deleveraging capacity
S <L Rilate -zl Otner [oars Cthar securad loars = NH's 5Standalone Credit Profile remains at ‘B It reflects
satisfactory liguidity with leverage metrics expected te return in
2022-2023
Liquidity® as of 30" June 2021: M )
R OODY S
= Cash: €447m Available liquidity
| o €478m * |n Junc 2021, Moody’s affirmed the ‘B3’ corporate rating of NH
= Available credit lines: €31m Hotel Group with negative outlook bascd on that a meaningful

reccovery has not vet happened

*= NH has a significant pool of fully owned unencumbered assets
which increases financial flexibility
vi-xcluzes snarche sor 031 (€00 to ke cap fal 7o¢ tarcuagh a cap tal worcass

W Exal.des sunosdinated celr (20274)
e Dxclades €6m escrow soconrt pladae tor 2 bank auarsnoss in etsraras 2o 9 sass cortract
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Annex
Per Perimeter
Per B.U.

» Q2 RevPAR

« Q2 P&L

Q2 Revenue




Q2 revenues, excluding subsidies, almost doubled Q1 2021 figure

Total Revenue increased +€124m to €154m in the second quarter due to the reactivation of the
activity since May with the easing of restrictions

Q2 2021 revenue figure includes €39m of subsidies and are still -67.2% helow 2019 reported figure.
Excluding subsidies, Q2 revenue figure almost doubled previous gquarter (€62m in Q1 2021)

Revenue Like for Like (“LFL™): increased by +€110m (+418% with constant FX):

- Growth in Europe of +385.7%, higher growth in southern countries with stricter lockdowns in
northern countries: ltaly (+709.3%), Central Europe (+48.7% excluding €39m of subsidies), Spain

(+474.0%) and Benelux (+105.7%)

NH HOTEL GROUP
wiroe M NOR

Revenue Split

Var. Q2 2021

Myvaal akzle Rooms -0.0%
RevFAR +E2AT7 0
Roorm Revenae + 42 /.6%
Other | ctel Revende 1194, 5%
Total Hotel Revenue +296.2%
Cthor Reweae” +£39 Em
Total Revenue +413.6%
Fiapes, Payro oapalizaann + Sabsidiss = her

+413.6%

{ +410.4% {
1
€m | S
+417.8% O | 370 —€75r (+368.55%) +414.6%
= 21 +€71m (+269.0%; 5
e 15
e —— {3
Revenues QZ 2020 LFL Refurbhishments Paortfo ic Fevenues 1272 2021 currency

2020 & 2021 Changes Constant FX Effect

+352.2% + +15.1% +414.6%

+367.3% +

Growth Contribution

Revenues Q7 2071

O ite 2020 cwen oase. \With resl esxchange rate groseth s 1417 29

153



NH HOTEL GROUP

Higher growth in southern Europe and in secondary cities e MINOR

« Spain: +€39m LFL&R with a higher increase in Barcelona and « Central Eurcope: +£€7m LFL&R excluding government subsidies

secondary cities (€39m)}. Austria and secondary cities performed better than Berlin,
Munich and Frankfurt
«  [taly: +€19m in LFL&R with a sizeable improvement in Venice, Rome

and secondary cities * Latam: +€8m LFL&R with constant exchange rate. By regions, Mexico
revenues grew +€4m. Argentina revenues grew by +€Im despite
« Benelux: +€7m LFL&R with Dutch secondary cities and congress being impacted by currency depreciation. Colombia and Chile
centres hotels outperforming the growth of Brussels and revenue increased by +€3m
Amsterdam
€m 414.6% 819.6% 92.1% 451.9% n.a 414.6% 413.6%
| | | 5
p
46 R
- _O
. 7
9
= o
Like for Like & Reforms 410.4%
Revenues S04 . Lzl Cene ux cenlral Corape Lalin Armenics For ol =&y, QZ 2871 CUMrEnsy Reveiues
(32 2020 Charges Corstant X Effect G2 2021

Ex-Currency

417.8%

Reported

Revenue LFL 474 0% 709.3% 105.7% 486.1% 417.0%

Total Revenue 398.9% 882.3% 105.7% 457.0%

414.6% 413.6%

16
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NH HOTEL GROUP

RevPAR growth in Q2 due to sharp decrease in activity in 2020 e MINOR

RevPAR increase by +347% in @2 2021 (€18) compared to Q2 2020 (€4), but sill -79% against LFL Q2 2019 (£384)

All regions reported RevPAR growth, more substantial in those countries where restrictions are lifted, explained by the strict lockdowns
of 2020 but still far from 2019 levels

Occupancy: improved +17.4 p.p. to 23.2% (5.8% in Q2 2020). Compared to LFL occupancy in Q2 2019 (75.5%), the fall is -69% or -52.0
p.p.

ADR: +12.4% increase in prices (+€£8.6) reaching €78 compared to €69 in Q2 2020 and €66 in Q1 2021. Against 2019, LFL ADR fell -32.1%
(€11 Iin Q2 2019) due to the different business mix with the absent of B2B demand and ADR driven events

LFL RevPAR performance by region: more significant recovery in southern European countries and in secondary cities especially toward the
end of the quarter

Spain: +528% vs 2020 and -69% vs LFL Q2 2019. Higher increase in Barcelona and secondary cities
Italy: +752% vs 2020 and -78% vs LFL Q2 2019. Higher growth in Rome, Venice and secondary cities compared to Milan
Benelux: +155% vs 2020 and -86% vs LFL Q2 2018. More sizeable growth in Brussels and Dutch secondary cities than in Amsterdam

Central Europe: +77% vs 2020 and -86% vs LFL Q2 2018. Higher growth in Austria and German seccendary cities
LatAm -75% vs LFL Q2 2019

Q2 2021 Consclidated KPIs by BU vs Q2 2020 B Occupancy B ReVPAR
a4 i |
- : gugy %
187% 0B |
355 200, | i
.4, n.a. |
| - = ;

Spain’ v Italy Benelux Central Europe LatAm Group

Y Incluces Mratice atd Fortugal
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EBITDA and Net Recurring Income improved by nearly +€100m in Q2 nH HoreL sroue
due to lockdown of last year
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Revenue reached €153.6m ((+€123.7m) including €389m of subsidies.
Excluding subsidies, revenue almost doubled Q1 2021 figure

Payroll cost Increased +26.9% and Operating expenses +69.0%

Reported lease payments and property taxes fell by +£€8.2m or -70.0%
mainly explained by the fixed rent concessions. Excluding perimeter changes
and IFRS 16, fixed rent savings amounted to +€16.3m in Q2 2021 compared to
+€£22.6min Q2 2020 due to the portfolio closure

Reported Recurring EBITDA amounted €31.4m, an Improvement of
+€96.1m. Excluding IFRS 16 accounting impact, Recurring EBITDA improved
+£78.7m reaching -€36.3m, implying a remarkable 64% conversion rate

Financlal Expenses: increased -€0.6m explained mainly by the shareholder
loan and other bilateral facilities raised during H2 2020 together with an
adjustment in the cost of debt due to extension of maturities

Taxes: Corporate Income Tax of +£17.7m, -€8.8m vs. Q2 2020 mainly
explained by the better EBT compared to last year

Reported Net Recurring Income: reported figure reached -€50.8m, an
improvement of +€92.9m vs. Q2 2020 due to the sharp decline in activity last
year

Non-Recurrlng Items: reached +€22.5m mainly explained by the net capital
gain from the sale & leaseback of NHC Barcelona Calderdn (+€47m) partially
offset by the one-off refinancing impacts and severance costs

Reported Total Net Income Improved by +£140.0m reaching -€21.3m,
compared to -€161.2m In @2 2020
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NH HOTEL GROUP

Disclaimer e MINOR

This presentation has been produced by NH Hotel Group 5.4 ("NH Hotel Group™), and it is provided exciusively for information purposes. By receiving or by readling the
presentation sfides. you agree to be bound by the following limitations.

This prasentation does not constitute or form part of and shouid not be construed as, an offer to self or issue or the solicitation of an offer to buy or acquire securities of
NH Hotel Group in any jurisdiction or an inducement to enfer into investment activity. No part of this presentation, nor the fact of its distribution, show!/d form the basis
of, or be relied on in connecticn with, any contract or commitment or investment decision whaltsocever. Historical results of NH Hotel Group do not necessarily indicate
or guarantee future resufts.

This prasentation does not purport fo be aff-inclusive or to contain alf of the information that 8 person considering an invastment in the securities of NH Hotel Group
may require (o make a full analysis of the matters referred (G herein. Each recipient of this presentation must make its own independent investigation and analysis of the
securities and its own delermination of the suitability of any investiment, with particular reference to ifs own investment objectives and experience and any other factors
which may be relevant to it in connection with such investment.

The informaticn contained in this presentation has not been independantly verified. No representation. warranty or undertaking, express or implied, is made as to, and
no refiance should be placed on, the fairness, accuracy, completeness or correctness of the information or the opinions contained herein.

This presentation includes "'forward-looking statements.” These statements contain the words "anticipate,” "believe,” “intend,” “estimate,” “expect”. "aspire” and words
of sirifar meaning. Alf statements other than statements of historical facts inciuded in this presentation, including, without lirnitation, those regarding NH Hotel Group's
financial position, businass strategy, plans and objectives of management for future operations (including development plans and chjectives relating to NH Hotef
Group's projects and services) are forward-10oking statements. Such forward-fooking statements invoive known and unknown risks, uncertamties and other important
factors that could cause the aclual resulls, performance or achievements of NH Hotel Group to be materially different from results, performance or achievements
expressed or implied by such forward-fooking statements. Such forward-fooking statements are based on numerous assumptions regarding NH Hotel Group’'s present
and future business strategies and the environment in which NH Hote! Group wiff operate in the future. These forward-looking statements speak only as at the date of
this presentation. Each of NH Hotel Growp. other refevant group enfities and their respective agents, employees and advisers, expressly disclaims any chligation or
undertaking to update any forward-100king statements confained herein.

Any assumptions, vielws or opinions (ncluding statements, projections, forecasts or other forwsrd-fooking statements) contained in this presentation represent the
assumptions, views or opinions of NH Hotel Group as at the date indicated and are subject to change without nofice. Alf information not separately sourced is from
internaf issuer data and estimates.

The statements and forecasts included in this document do not constitute testimony or guarantees, expiress or implied. on behalf of NH Hote! Group, its board members
or directors. Neither NH Hotel Group, nor its board members and directors, assume responsibility for any damage or foss, direct or indirect that may arise from the use

of the information contained in this document.
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